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DUN’S STATISTICAL RECORD 
Latest Week : 1929 1928 
Rank CICATINGS. « 6.06:c0 cede $14,599,243,000 $12,745,755,000 
Freight Car Loadings.... 945,770 951,556 
Failures (number) . 438 468 
Commodity Price Advances 27 49 
Commodity Price Declines. 34 16 
Latest Month: 
Merchandise Exports...... $444,000,000 $371,448,000 
Merchandise Imports...... 371,000,000 351,035,000 
Building Permits.......... 193,550,000 229,325,900 
Pig Iron Output (tons). 3,206,185 2,900,126 
Unfilled Steel Tonnage. 4,109,487 4,275,947 
tCotton Consumption (bales) 598,098 572,875 
Cotton Exports (bales).. 613,394 626,148 
Doun’s Price Index........ $194.247 $193.788 
Failures (number)........ 1,965 2,176 
tDomestic consumption. 











THE WEEK 


NEW season has begun auspiciously in most branches 

of business, with an extension of the progress achieved 
during the Winter and a favorable promise for the next 
quarterly period soon to open. General conditions are more 
active than those existing a year ago, when backwardness 
was evident in different channels, and the present movement 
has gained conspicuous momentum in some basic lines. The 
upturn, moreover, is not in volume of operations only, but 
also appears in prices, and the metals division has attained 
a particular distinction in this connection. Supporting the 
now-familiar expansion in the steel industry, which is set- 
ting new records, markets for copper, lead and zinc re- 
flect vigor of demand any buoyancy of quotations, with 
a resultant prospect of increased profits for producers. 
Those are among the salient points of a situation which, 
although revealing natural contrasts, discloses an unmis- 
takable forward trend. More trades, including the textile 
group, are participating in the current advance, and in- 
stances where a depressed status is observed are not nu- 
merous. Elements with a possibly disturbing effect are 
not wholly absent, but various constructive aspects serve 
to sustain confidence and encourage conservatively op- 
timistic expectations. The lack of any widespread tend- 
ency toward speculative excesses in commercial undertak- 
ings is reassuring, and an adherence to the practice of 
regulating outputs to conform closely with the needs for 
actual consumption is being followed in most manufactur- 
ing enterprises. Delays in placing orders for some goods 
for which requirements have broadened suddenly have led 
to pressure for quick deliveries and overtime running of 
machinery, but urgent bidding for supplies, such as would 
Cause unsettlement, remains the exception. Mainly, the 
course of commodity prices in recent weeks has favored 
sellers, yet competition for business, with narrow profit 
Margins on individual commitments, continues to be one of 
the outstanding characteristics. 











Interest in the monetary situation remains widespread, 
and it was heightened this week by a renewed advance in 
the call loan rate. The charge for day-to-day accommoda- 
tion was raised from an opening quotation of 7 per cent. 
to one of 10 per cent., although easing developed on Thurs- 
day. Previously, there had been considerable calling of 
loans, but the maximum rate attracted large amounts of 
funds from out-of-town points and from abroad, thus re- 
lieving the tension. No relaxation, however, occurred in 
time money, which was maintained at the high level of 
8 per cent. That was the figure named for maturities 
extending from sixty days to six months, and it contrasted 
with a rate of 4% per cent. a year ago. With the higher 
call money market this week, more irregularity appeared 
in stock trading, strength in some issues being offset by 
weakness in others. The possibility of an increase in the 
rediscount rate of the Federal Reserve Bank of New York 
was again discussed, but no change was made at the regular 
weekly meeting of the authorities of this institution. 


Data released from Washington late last week disclosed 
continued gains in this nation’s overseas commerce. Na- 
turally, with the shorter month, merchandise exports had 
a value under the amount for January, but the total for 
February a year ago was surpassed by a substantial margin. 
Thus, last month’s shipments of approximately $444,000,- 
000 compared with $371,448,000 in the same period of the 
earlier year, an increase of about 20 per cent. At $371,- 
000,000, the February imports were less than 6 per cent. 
above those of a year ago, but were moderately above 
January’s aggregate of $368,636,000. Deducting last 
month’s imports from the exports leaves a balance of $73,- 
000,000, whereas the surplus in February, 1928, was some 
$20,000,000. 


)The remarkable activity in the steel industry is evi- 
denced by the report that output in Chicago territory is 
practically at capacity, while it averages about 95 per 
cent. in the Pittsburgh area. It is agreed now that March 
will set a new high record for production, for all months. 
Moreover, it is considered probable that the present un- 
usually high rate will be maintained through April. The 
same interests that have furnished the momentum for the 
current expansion remain active in the markets, automobile 
makers, railroads, implements manufacturers and building 
construction units still pressing for supplies. Other con- 
sumers also have contributed to the big volume of business, 
which is exceptionally well d‘versified. Besides the uplift 
in steel, copper has continuei to attract attention by rea- 
son of its activity and buoyaiicy. With a further rise, the 
price for the electrolytic grade is up to 23c., which is the 
highest level attained in fully a decade and about 9c. per 
pound above the quotation a year ago. 
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Continuing the improvement of recent weeks, dry goods 
markets reflect increased activity. That condition is true 
of retail, wholesale and primary channels, with stores 
throughout the country unusually well patronized. There 
is a broad distribution of merchandise, with Easter de- 
mands giving a special stimulus to the movement, and the 
great volume of printed materials called for is an out- 
standing feature. That demand embraces silks, rayons 
and cottons, while even worsteds in printed designs are 
being taken freely. To maintain deliveries, printing de- 
partments are being operated overtime in many instances. 
Generally, there is a full production of textiles, but com- 
plaints of close profit margins persist. Where prices have 
changed, however, the trend has been mainly upward, and 
cotton goods have derived firmness from the higher market 
for the raw material. 


March 23, 1929 


The recovery in hide prices that developed a short time 
ago after a protracted decline has made further progress, 
There is rather stubborn resistance from buyers to any 
increases, but published quotations show an advance of 
about %c. No general rise occurred this week, yet the 
undertone, both for packer and country stock, was stronger, 
Any large demand for the raw material at present ap- 
parently is precluded by the unsatisfactory conditions pre- 
vailing in the leather trade, where business of size ig 
lacking. Purchases by shoe manufacturers are not being 
made freely, and these interests are said to hold bearish 
views regarding the leather situation. Reports of a dis- 
tressed condition in patent leather, with far more pressure 
to sell than to buy, have come out, and prices for sole leather 
are largely unestablished. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—With the approach of Easter, retail trade is 
increasing, but the volume of general business still falls 
below expectations. Although better news is coming from 
the goods markets, spotty conditions still exist locally in 
raw wool. Prices on all grades are steady. Carpet manu- 
facturers are freer with their orders, and carpet wools are 
firmer. There is some business in the novelty lines of yarns, 
but the staple lines of woolen and worsted yarns are slow. 
Fine cotton goods are selling better, but the sale of other 
grades has been moderate. The demand for the raw mate- 
rial from the New England mills is increasing. Spinners 
are receiving a considerable number of inquiries for cotton 
yarns of all counts and prices are firm. Total receipts of 
wool in New England to date have been 46,803,700 pounds, 
as compared with 46,698,700 pounds to the same date last 
year. 

Building permits in New England for the week were 
$7,687,900, as compared with $6,125,500 for the correspond- 
ing week of last year. Building materials are seasonably 
more active, and a large order has just been received from 
the West by a local brick manufacturer. Paints are sell- 
ing better. Orders received locally this week have amounted 
to 2,000 tons, out of a total of 5,000. The metal industries 
continue quite active. The automobile trade still is calling 
for considerable hardwood, and the demand from the fur- 
niture manufacturers is well maintained. Prices of dye- 
stuffs are keeping up with the demand only moderately. 
Chemicals are slow and so are tanning materials, prices are 
a little lower. 

Hides are again advancing. There is more inquiry for 
all grades of leather, and prices are firm. Sole leather 
has been quiet, but there is a much better call for upper 
and novelty leathers. Manufacturers of the novelty lines 
for the Easter trade still are working hard to fill their 
orders, but the staple lines of men’s and women’s shoes are 
quiet. The sale of new automobiles is a little slow. 


NEWARK.—Seasonal weather has favorably influenced 
retail distribution, particularly in textile and kindred lines, 
and trade volume continues near normal. With the approach 
of the Easter holidays, the demand for millinery, silk hosiery, 
notions and fancy goods, shows an expansion. Dealers in 
men’s clothing and furnishing goods report fair demand, and 
nearly all say that stocks of heavy Winter merchandise have 
been weil reduced. With more open weather, the demand 
for new automobiles has improved; dealers report the larger 
number of sales to be among the lower and intermediate- 
priced machines. Improvement also is noted in the demand 


for automobile accessories, selling in large volume, with but 
slight, if any, change in prices. 

Electrical supply manufacturers, including radio parts 
and tubes, continue to be well occupied, with large orders in 
hand. Manufacturers of knit goods and kindred lines also 
are well employed, with substantial orders running in volume 
There is little change 


well above the record of last season. 


noted among manufacturers of paints and varnishes, who 
continue quite busy, with some slight improvement in orders 
coming in. 

Heavy construction work and building operations still are 
seasonably quiet and in a volume much below last year’s 
record at this time. Local building permits are on a reduced 
scale, as compared with those of the last several years. The 
demand for lumber and building material, including masons’ 
supplies, is not so keen. Dealers in these lines are inclined 
to complain of slow collections. The general volume of 
business seems to be well sustained, while bank deposits are 
large, with money in ample supply for business require- 
ments at the usual rates of interest. 


PHILADELPHIA.—Owing to the approach of Easter, 
there has been a marked improvement in the movement of 
women’s apparel. Millinery also has been in good demand. 
Spring demand for men’s clothing has opened up well, some 
manufacturers reporting a gain of 25 per cent. in sales, 
as compared with the volume for the same period in 1928. 
The movement of dresses also is larger and manufacturers 
of infants’ dresses are working to capacity. In full- 
fashioned hosiery, conditions are satisfactory, even though 
shipments are somewhat behind. 

Manufacturers of paper are finding business about on a 
par with last year’s dollar volume, even though prices are 
the lowest they have been since the war, and nothing 
seems to indicate an increase in the immediate future. 
Movement of plumbing materials, wrought iron and steel 
pipes, fittings, valves and kindred items continues slow, 
but manufacturers of farming implements state that their 
orders are running above last year’s record. The radio 
business is holding up exceedingly well, and sales of auto- 
mobile trucks thus far are considerably ahead of the 1928 
record at this time. 

Sales of building supplies have not shown the volume ex- 
pected, as residence construction has declined, the principal 
activity at present being confined to the erection of large 
office buildings and apartment houses. There has been a 
noticeable increase in the demand for groceries since the 
first of the month. January and February were better 
months than the corresponding ones a year ago, both as to 
volume of business and profits. While the coal business 
in general does not seem to be active, it has been a sat- 
isfactory Winter for many dealers. Some wholesale dealers 
report being able to move a fairly good tonnage at a profit, 
and these considered 1928 to have been better for them than 
the year preceding was. 


PITTSBURGH.—With seasonable weather, and the ap- 
proach of Easter Sunday, demand for Spring wearing 
apparel has quickened, and retail trade is materially better 
than it was. Jobbers of dry goods, furnishing goods and 
wearing apparel also report greater demand for seasonable 
lines. Sales of men’s hats are somewhat improved, aid are 
averaging slightly greater than they did a year ago. Some 
improvement in the demand for shocs also is noted. Hard- 
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ware sales are increasing, and the paint and wallpaper 
dealers are transacting a larger volume of business. While 
the furniture trade has been rather quiet, a slight improve- 
ment has been noted lately. There has been considerable 
development in aeronautics recently, and some new indus- 
tries in that line are being started which are expected to be 
of importance in that field. A fair volume of business is 
being transacted by grocery jobbers, and a better demand 
for confectionery is noted. Lumber is in quite fair demand 
from industrial sources, but yards are light buyers, as 
puilding is at a lower rate than it was a year ago. 

With steel mills operating at a considerably higher rate 
than they did a year ago, the general average of industrial 
operations is ahead of last year’s. Some slackening. in the 
demand for sanitary and heating equipment is reported, 
but that is usual at this time of the year. A good demand 
for radio equipment of the better grade continues, and elec- 
trical equipment manufactwrers, as a whole, are quite busy. 
Demand for plate glass is holding up very well, while win- 
dow glass continues to move rather slowly. 

There is little change in the bituminous coal situation, 
operations being slightly lower, and demand quiet. Prices 
continue low, and western Pennsylvania grades of run-of- 
mine coal are quoted, per net ton at mines, as follows: Steam 
coal, $1.25 to $1.75; coking coal, $1.50 to $1.75; gas coal, $1.65 
to $1.75; steam slack, 70c. to 75c., and gas slack, $1 to $1.10. 


BUFFALO.—There was a good volume of consumer buy- 
ing this week, aided largely by sunshiny weather. The near 
approach of Easter also has had a stimulating effect on 
purchases of Spring merchandise. Although slow in get- 
ting under way, Spring demand now gives evidence of crowd- 
ing sales fully up to those of last season. There now is 
an active call for Easter requirements and, in some instances, 
the retail distributor has found it necessary to duplicate 
on popular merchandise. The manufacturer has been taxed 
and, in some lines, has been unable to make quick shipments, 
and is not disposed at this late date to gamble to any extent 
on the future. 

Attractions are noticeable in children’s and adults’ coats 
and dresses. The demand is for variety in these lines as 
in footwear and hosiery. Men’s clothing and furnishings 
are moving more actively, and there is a scarcity of left- 
overs to offer at inducement prices. The hand-to-mouth 
method of buying still is in evidence, merchants preferring 
to chance the loss of sales rather than to anticipate the 
future to any extent. The electrical supply houses report 
satisfactory business for this time of the year. Radios 
are in more active demand than has been common at this 
Sales of automobiles are in advance of the record 


season. 
of last season. The general outlook is regarded as fa- 
vorable. 


Southern States 


ST. LOUIS.—Industrial activity and general distribution 
of merchandise is gradually widening, the latter very favor- 
ably within the past week, with both wholesalers and re- 
tailers sharing in the advance. Sales are in excess of last 
year’s total, which may be attributed to the fact that 
Easter is earlier than it was a year ago. The employment 
situation has shown further improvement, highway build- 
ing is getting under way and has begun to absorb some 
of the idle common labor, but building operations are still 
lagging, the situation in this branch of industry being 
further handicaped by several of the trades demanding 
from 12%c. to 25c. an hour additional compensation, with 
some trades also holding out for a five-day week. While 
building permits still are largely under those of a year 
ago, there are some substantial downtown building pros- 
pects in contemplation for which permits doubtless will be 
taken out shortly. 

The wholesale coal market, which during the entire lat- 
ter half of 1928 and the first two months of the current 
year was quite satisfactory, has slumped materially and, 
with the mild weather prevailing, the retail trade has become 
negligible. The flour trade is about the same as for the 
past several weeks with but little interest displayed by 
most buyers. There is a fair car-lot demand for prompt 
to thirty-day shipment in which the family trade predom- 
inates. The Missouri crop report shows that Winter wheat 
has made very little Spring growth, but crop damage re- 
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ports have yet failed to create any apprehension as to the 
final outcome. Farm labor is plentiful, and exceeds the 
demand by from 7 to 10 per cent. 


BALTIMORE .—The Spring-like weather continues to 
exert a favorable influence upon most lines of activity, and 
business during the closing weeks of the first quarter is 
surpassing expectations. In some industries, plants are 
running on a 100 per cent. basis and in others operating 
schedules are being increased. Outdoor activities are ex- 
panding, and gradually absorbing surplus labor. Favorable 
developments in the metals markets are conspicuously no- 
ticeable, and automobile distributors report a distinct im- 
provement in sales; tires are in good demand and accessory 
houses are busy. The electrical equipment output thus far 
in 1929 exceeds by 10 per cent. the production for the cor- 
responding 1928 period, and the outlook is favorable, not- 
withstanding a downward price tendency. Railway equip- 
ment houses did not fare very well last year, but incoming 
business is now encouraging, and this foreshadows greater 
activity in this line. There also is an improvement in sales 
of heavy machinery, and manufacturers of electrically- 
operated tools are running close to maximum capacity. 

Home construction still is under the seasonal normal, but 
this fact is being offset by industrial building, a few un- 
usuallly large industries, newcomers to this city, having 
recently awarded contracts for extensive construction oper- 
ations. Millwork plants now are on a 90 per cent. schedule 
basis, which is better than the record of a year ago. Manu- 
facturers of enameled and galvanized ware are now run- 
ning at 75 per cent. of capacity, which is an improvement 
over the March, 1928, record, although sales have dropped 
slightly from last month’s level. Glass bottle plants are 
on a 65 per cent. basis, and the present outlook is promis- 
ing. Keen foreign competition still is affecting adversely 
the straw hat industry, which is running about 80 per cent. 
of capacity. Although it is still confronting some unset- 
tled conditions, the sugar refining industry is recording 
improvement, notwithstanding the currently low prices, and 
Cuba’s abandonment of production restrictions. Radio sales 
continue to shatter all records and houses specializing in 
sporting goods report an active demand for athletic mer- 
chandise. 

The petroleum industry is radiating more cheerfulness, due 
to a heavy production drop and more stabilized prices, but 
there is little evidence of improvement in the coal field, 
in which conditions continue unsatisfactory and whose fu- 
ture still is befogged. Competition continues keen in most 
branches of the textile lines, some of which are faring better 
than others. The approach of Easter is stimulating sales 
of millinery and women’s wear, and the fertilizer business 
is improving, although certain unsettled elements still are 
disturbing the industry. During the first two months of the 
year, the jewelry trade was rather inactive, but March 
witnessed a material betterment. The furniture line is 
on a par with conditions which obtained a year ago, and 
manufacturers still are hoping for an improvement. Floor 
coverings have shown a recent drop in sales, while house- 
hold goods, on the contrary, record an increased volume, 
over last month’s. Chain-store systems report a good busi- 
ness and mail-order houses are transacting a fair trade, 
but department store sales are under last year’s record. 


ATLANTA.—Local retail merchants report fairly good 
early Spring sales, though prolonged rains have curtailed 
anticipated volume. The entire State has experienced heavy 
rainfall, causing high waters, and in some sections serious 
losses, flooding lowlands and preventing all farm work. 
Some railroads found it necessary to divert traffic over other 
lines, and State highways at some points have been impass- 
able. The results of this condition have affected collections 
and trade in ail lines. 


MEMPHIS.—Although still delayed by flooded lowlands, 
farming activities are increasing, and it is helping demand 
in certain lines. Weather conditions turned better several 
days ago and rapid progress is being made, causing en- 
larged demand for seeds, but little change is expected in 
acreage from the record of last season. Financial arrange- 
ments have been made without much difficulty, although 
little encouragement is given for increasing cotton acreage. 

Retail activity has been hampered by the late start for 
crops and unfavorable weather, although high pressure 
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sales have helped to maintain volume. Jobbers report that 
buying is conservative. While building activity has slowed 
down, construction of levees and flood protection is expected 
to give large employment as soon as the flood season passes. 

Real estate has been quiet, but is showing signs of in- 
creased activity. Groceries and feedstuffs are being taken 
only as needed, but volume is up to normal. Banks have an 
abundance of funds, but are having only a slightly better 
call for them. Lumber conditions are without much change. 


CHATTANOOGA.—Some improvement is to be noted in 
retail trade along most lines, and merchants are beginning 
to display Spring stock though, as yet, the weather has 
prevented much movement in lighter wear. At the same 
time, it has enabled dealers to clear up the Winter stock to 
good advantage. Manufacturing lines show increased ac- 
tivity, and idle labor is being gradually absorbed. Food- 
stuffs move well, but building material lines still report 
activity below normal. Jobbers of dry goods and hosiery 
say that demand for immediate delivery is encouraging 
and futures are above expectation. Iron and steel is active, 
with indications of much increased production. 

KNOXVILLE.—Business in general continues somewhat 
uneven, but with the advent of Spring weather the imme- 
diate future is viewed with a more hopeful feeling. Out- 
side the big stores retail business is somewhat quiet. Job- 
bers report that conditions are fairly good. Garment manu- 
facturers are having an average season. Building permits, 
compared with those of the same period last year, show a 
slight decrease. 

NEW ORLEANS.—Wholesale and manufacturing busi- 
ness in nearly all trades is classed as fair. In the retail 
trade, which has been somewhat quiet, there was an increase 
in sales during the week. Building operations continue 
active, even theugh there seems to be a moderate surplus of 
available buildings, especially in residential districts. The 
local financial situation is without special features, and 
money is in fair demand. Collections are reported as fair 
to slow, though failures have been rather few, and very 
largely among the smaller class of merchants. 

The cotton market has been rather quiet, and has shown 
a downward tendency, due to more favorabie weather con- 
ditions. The demand for rice in domestic quarters has been 
rather light, though there is an average volume going to 
export, and the market has been fairly firm. Sales thus far 
this year have been slightly behind those of last season. 
While there has been only a limited demand for both raw 
and refined sugars, the market has held firm. Quotations 
on coffee for immediate delivery are unchanged, though 
futures have shown a slight decline. 





Western States 


CHICAGO.—Mercantile business may be considered good, 
but certain of the manufacturing lines have become dis- 
tinctly irregular, particularly in the case of those groups 
which depend upon a high volume of building activity for 
their business. Electrical supply houses have been the 
hardest hit, but the reaction extends to builders’ hardware, 
brick, and similar lines. Business with all these groups has 
shown some improvement in the last week, but it still is 
below the normal seasonal volume. Building permits for the 
first half of March made a better showing relatively than in 
February, but they were below those of March of last year. 

Retail trade continued brisk and increased somewhat in 
turnover with the approach of Easter. Clothing wholesalers 
were active, while the wholesale dry goods firms reported a 
good volume of business from visiting buyers and a sharp 
upturn in the road and mail-order sales. 

Packers reported little change in sales conditions from 
those of the preceding week. Livestock markets were slow, 
with prices fairly steady. Cattle quotations showed a tend- 
ency to higher prices for some grades, stockers and feeders 
advancing 15c. to 25c. in the early trading. Hogs, after 
making a top of $12.15 Monday, sagged back to $12 next day. 

Butter and eggs moved within narrow range, with the 
former tending to easiness on the local mercantile exchange. 
The hide market was much more active, with demand par- 
ticularly good for heavy native cows at 14%4c. Big packers 
asked 15c. for heavy native steers, and refused business at 
1%c. less than that figure. Independent packer hides were 
strong. 
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Wholesale coal prices were highly irregular, with the 
easing of the Winter demand. Kentucky screenings were 
scarce, and advanced 25c. a ton, while prepared sizes were 
cut 15c. to 25c. Retailers reported stocks accumulating in 
their yards, with consumer buying on a sharply hand-to- 
mouth basis. 


CINCINNATI.—Irregularities that have prevailed in the 
industrial situation for some time past have not been en- 
tirely eliminated, but there now is an undertone of con- 
fidence and readjustments in many directions have resulted 
in more equalized production schedules. Preparation for 
outdoor work is steadily increasing, and the approaching 
Easter season has given impetus to retail distribution. Lead- 
ing department stores have not reported any appreciable 
gain, though sales closely parallel last year’s volume. Busi- 
ness of mail-order houses and chain-store groups in many 
instances has reflected progress. 

Sustained activity on excellent levels has marked the 
machine tool industry in recent months, and present con- 
ditions point to a high production rate during the balance 
of the year. Automobile manufacturers and affiliated lines 
are the principal sources of consumption, but inquiries from 
railroads have been more numerous. Replacement equip- 
ment used in many other industries has been a factor and 
orders from foreign markets also have increased. January 
sales among electrical supply houses were sluggish, Feb- 
ruary business improved, and current orders have reflected 
further gains. Inquiries are more active and diversified, 
pointing to an improved Spring business. Copper and brass 
products have advanced in price. 

CLEVELAND.—Usual Spring activity prevails in the 
local trade. Movement of medium and lightweight clothing 
took on quite a spurt during the past week, and indications 
point to a fair average Easter trade. Manufacturing also 
is looking better, especially in wearing apparel and small 
articles of merchandise, while the heavy trades are holding 
their own satisfactorily. Machinery, tools and building 
materials of all kinds are moving in larger volume. 

Considerable outdoor activity in building already has ap- 
peared, and the outlook for a fairly good Spring is favorable. 
There also is a satisfactory movement of automobiles and 
various accessories. The coal business is unchanged and 
continues below normal, with wholesale prices easy. Move- 
ment of iron ore is about normal, and the blast furnaces are 
running about 80 per cent. of capacity, with the mills absorb- 
ing the supply. The food and provision markets are steady, 
and prices are firm. 


DETROIT .—The general volume of retail trade is show- 
ing some increase under favorable weather conditions, and 
Winter stocks through special sales have been satisfactorily 
reduced. Prices show no material changes, and stores are 
well stocked. Factories are running full time, and labor 
is in demand in some lines, with the supply, however, plenti- 
ful. Spot buying still continues, to some extent, in whole- 
sale and jobbing quarters, thus preventing the possibility 
of overstccking. The general trade tone is favorable, and 
prospects appear promising for a satisfactory Spring and 
Summer trade. 


TWIN CITIES (Minneapolis-St. Paul).—Country roads 
still are in rather bad condition, following the Spring break- 
up, and this has interfered with retail business in the coun- 
try. Retailers in the city, with the exception of some of the 
smaller merchants, appear to be doing a normal business. 
Flour production has kept up to the normal of the past few 
years (about 50 per cent. of capacity), in spite of the rather 
quiet demand for flour, which continues. Prices are con- 
siderably below those of a year ago. Manufacturers of trac- 
tors and farm implements have been increasing their work- 
ing forces, and industrial concerns generally appear to show 
a very fair degree of activity. There are signs of coming 
expansion of the wholesale trade in staple merchandise. 


KANSAS CITY .—Sales by wholesalers of ready-to-wear, 
millinery and furnishing goods continue fairly strong. Other 
principal jobbing lines show somewhat better activity so 
far this month, following the irregular trade of February. 
The larger city retail stores report business much better 
this month, althcugh the smaller stores handling staples find 
trade sluggish. Building has been restricted by weather 
conditions so far this year, with the result that collections 
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and sales have been far behind a normal year’s figures, al- 
though plans and projects now under consideration indicate 
quite a revival within the next few months. 

The coal business is tapering off and, as usual, the season’s 
end reveals numerous evidences of slow collections, although 
the situation is not regarded unfavorably. Manufacturing, 
as reported by garment houses, flour mills and specialty 
shops of various kinds, is in fairly good condition. Crop 
reports show no particularly unfavorable aspects. Live- 
stock prices remain strong. 


OMAHA.—Special Market Week in Omaha the first part 
of this month was the most important development in the 
wholesale trade during the past thirty days. It was well 
attended, though merchants bought conservatively and are 
not inclined to stock up. Sales in most lines have been 
affected by weather conditions and, generally speaking, the 
volume for the past thirty days is reported by most houses 
to be about equal or a little less than that for the same 
period a year ago. Weather conditions also are a factor 
in collections, which continue to be reported as slow. The 
few bright days have shown the possibilities of the potential 
buying power, and retailers are optimistic for a good Easter 
trade. 

Implement jobbers and branch houses of manufacturing 
companies continue to report business as good. There has 
been some improvement in the heavy hardware line, as 
well as implement specialties. Radio jobbers report sales 
holding up better than for the same period a year ago, 
and in some instances still complain of inability to secure 
all classes of models. Bakery supply, creamery supply, and 
laundry supply houses are all enjoying a satisfactory trade. 

Automotive lines report sales normal, while tire manu- 
facturers and branch houses are reporting business below 
normal. Sales of lubricating oil were disappointing in Feb- 
ruary, but a good increase has been noticeable in March 
to date. Car dealers handling popular-priced models are 
reporting sales as better than they were a year ago, with 
the exception of one leading producer with whom sales are 
less, because of slow delivery. There has been no impor- 
tant development in the building trades, though there is a 
feeling of optimism generally as to 1929 prospects. 


WICHITA.—With the return of normal weather in this 
vicinity and displays of Spring merchandise, the larger 
stores report a good volume of business, but the small stores 
are complaining. The chain stores report that their busi- 
ness is good; in fact, a little better than it was a year 
ago. With the recent vil development near this city, the 
machine and tool companies are doing a good business, as 
a large part of the revenue is spent here. Wheat prospects 
continue favorable, and there is a feeling that general trade 
conditions will keep up their encouraging aspect for the 
next few months, at least. 


Pacific States 


LOS ANGELES.—Retail business is maintaining the aver- 
age volume of the past month, being slightly in excess of 
the record of last year in most lines. Some of the larger 
retailers report that they are having to spend more money 
in advertising and are reducing prices by special sales to 
maintain volume, with a consequent_reduction in net profits. 

Jobbers report a tendency to buying in smaller quantities 
with business lighter than it was last year in most lines of 
wearing apparel, shoes and furnishings. Jobbers of hard- 
woods and finishing hardware report a substantial increase 
over the record of the corresponding period of last year. 
Electrical goods are selling well, while the rubber tire busi- 
ness is 20 per cent. in excess of last year’s volume at this 
time. The automobile business is very active, having been 
stimulated by the recent automobile show. 


PORTLAND.—Trade in general has shown improvement, 
with the return of milder weather. The annual Spring 
Style show has been a factor in promoting business in 
Women’s apparel and also has affected trade in other lines. 
Wholesale business continues to record gains over this pe- 
riod last year. Bank clearings of the past month, $139,- 
513,423, were $4,649,341 in excess of those of the same 
month of 1928. Building permits for the month had a value 
of $974,980, as compared with $1,530,340 a year ago. 
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The position of the lumber industry, as regards stocks 
on hand and unfilled orders, has been gaining strength 
steadily since the first of the year, and is now stronger than 
it has been for several years. As a result, prices are on 
a firm basis for practically all descriptions of lumber. Pro- 
duction is increasing but still is considerably below nor- 
mal. The cut of 199 leading West Coast mills in the past 
week amounted to 167,534,177 feet, while orders were ac- 
cepted for 173,026,572 feet. Shipments during the week 
were 160,620,820 feet. 

Crop prospects are good throughout this territory and 
all indications point to a normal yield of Winter wheat. 
The crop made a poor start because of the dry Fall, but 
heavy snows protected the plants during the cold weather 
and later, by slowly melting, provided the soil with ample 
moisture, very iittle of it running off in the rivers. A 
small amount of export business has been done in parcel lots 
where cheap freight space was available, but at the regular 
freight rates, wheat prices here are now out of line with 
those in Europe. So far this season, 18,846,521 bushels of 
wheat have been shipped from the Columbia River, 15,- 
092,815 bushels going to Europe. Flour exports since the 
beginning of the season have been 1,884,976 barrels. Ship- 
ments of wheat, flour included, from all North Pacific ports 
for the season have been 43,600,533 bushels, as compared 
with 60,106,023 bushels in the corresponding period last 
season. 

Wool shearing has started in the early sections, but will 
not be general in the Pacific Northwest until next month. 
It is probable that a large part of the clip will be disposed 
of this year at sealed bid sales. Livestock receipts for the 
first two months of the year were 866 cars, as compared 
with 1,015 cars in the same period last year. Prices of all 
classes of stock are firm. 


SEATTLE .—The volume of business in exports by Alaska 
during February includes shipment of more than $1,000,- 
000 in products to the Port of Seattle. This total is but 
slightly under the figure for the like month of 1928. Cop- 
per was the chief item of export, worth more than $314,000. 
Salmon was second, totaling $200,000. The February busi- 
ness shows a decline of about $500,000 from the total for the 
first month of the year. 

Automobile sales for the week ended March 8 totaled 
526 cars in the Seattle district, worth $405,563, compared 
with 539 cars, worth $401,982, for the week just preceding, 
and 442 cars, worth $329,656, for the week ended March 
11, 1928. Building construction is steady, with about 49 
residential permits issued during the last week, and per- 
mits for several business and apartment buildings. 

Employment in the common and skilled labor fields is 
increasing. Call for more men in the construction industry 


(Continued on page 15) 





Record of Week’s Failures 


OR still another week, betterment appears in the insol- 

vency record for the United States. The total of failures 
this week is 438, which is 22 less than last week’s number 
and 52 under the aggregate two weeks ago. Moreover, 
there was a decline of 30 from the 468 defaults in this week 
of 1928. Fewer insolvencies occurred this week than last 
week in the East, the South and on the Pacific Coast, the 
two latter sections making a particularly good exhibit, and 
the South and the Pacific Coast also showing sizable reduc- 
tions from the figures for a year ago. Despite the smaller 
total of failures this week, those with liabilities of more 
than $5,000 in each case increased to 284 from 277 last 
week, and a rise also is disclosed in comparison with the 
273 similar defaults in this week of 1928. 

Numbering 42, Canadian failures this week compare with 
51 in each of the two immediately preceding weeks, but are 
moderately above the 36 insolvencies a year ago. 


Week Week Week Week 
Mar. 21, 1929 Mar. 14,1929 Mar. 7, 1929 Mar. 22, 1928 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Hast .cccccccecs 100 152 112 154 100 150 106 152 
SOG  cetns hanes 68 103 66 116 90 135 73 124 
Ce 83 129 69 119 72 125 66 119 
PORES cccccscs 33 54 30 71 38 80 28 73 
Wi Mp ctecdene.: 284 438 277 460 300 490 273 468 


Canada ........ 17 42 16 51 28 51 20 36 
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Increased Volume Comprised Largely of Novel- 


SALES JEWELRY IMPROVED 


ties and Silverware—Price Trends Steady 


GPRING demand for jewelry has opened up with more 

strength than was the case a year ago. Although the 
usual off-season conditions prevail in some sections, the ma- 
jority of the reports to DUN’s REVIEW show that sales since 
the first of the year are exceeding the record for the com- 
parative period of 1928. This, despite the fact that it is the 
general consensus of opinion that the radio and automobile 
undoubtedly have affected adversely sales in the jewelry 
line, especially for the instalment division. 

Jobbers are carrying somewhat lighter inventories than 
they did a year ago, and factory shipments are not so prompt 
as formerly, notwithstanding the fact that large manufac- 
turers are said to be running full time, particularly those 
devoted to novelties. Medium-priced gold and silver-plate 
merchandise is not active, but the higher-priced merchandise 
in those lines is moving in fair amount. 

There has been no price fluctuations of consequence thus 
far this year. Precious metals are holding firm, and genuine 
gems continue unchanged from a price standpoint. Imita- 
tion stones have weakened somewhat. The outlook for the 
immediate future is fair, as April is expected to show a good 
sales volume, which will hold up until the school commence- 
ment and wedding period of June. Collections, particularly 
in the instalment division, have been rather slow. 


BOSTON.—The jewelry trade has not been very active 
thus far this year, and it is only the occasional concern 
which has made a gain. Of the balance, about one-half are 
holding their own in sales, and the rest have recorded a slight 
loss. Sales of the New England department stores for 
January were 1.0 per cent. ahead of those of January, 1928. 
New England department stores outside of Boston showed 
a loss of 23.8 per cent., and stocks were 3 per cent. below 
those of the previous year. Most of the jobbers expect busi- 
ness to continue on about the same level as last year, while 
a few expect slight gains. 

Collections are about the same as usual at this time of 
the year, though in scme quarters more note settlements 
are being received, and not quite so many extensions have 
been asked. Diamonds are following about the same trend 
as other jewelry. Current speculation and high money rates, 
it is thought, are affecting the purchase of the more expen- 
sive stones, inactivity in the textile centers has limited the 
purchase of the cheaper lines. There have been no material 
price changes during the past year. Stocks are plentiful in 
all lines and deliveries prompt. 

PROVIDENCE .—The jeweiry business, as a whole, is 
quiet, it being just between seasons for any line. The vol- 
ume handled since the Christmas holiday has been generally 
below that of last year for the same period. Houses manu- 
facturing novelties, which are handled principally through 
the syndicate store trade, are usually busy, and where new 
items of merit have been brought out, at regular intervals, 
a steady business has been done. Prospects for the next 
few months in this line are considered good. High-priced 
merchandise is moving in fair amount. The demand for 
medium-priced gold and plate merchandise is not active at 
this time. 

Efforts have been made at this time to have the tariff 
on a number of jewelry items materially increased which, 
it is claimed, in the manufacturing district, would tend to 
increase the volume of business for local manufacturers. 
Gift shop novelties are in fair demand. January settle- 
ments appear to have been quite satisfactory, and present 
collections are reported as fair throughout the country. 


PHILADELPHIA.—Conflicting reports have been re- 
ceived regarding the status of the jewelry trade. With 
some manufacturers, there has been a slight decrease in 
the volume, the most of which has occurred during the last 
three weeks, as prior to that time, sales were in excess 
of those for the comparative period of 1928. With many 
manufacturers, business is running 25 per cent. ahead of 
the record of last year, and they are looking forward to 
a continuance of the demand. 

There has been but little change in prices, which con- 
tinue firm, with no changes anticipated in the near future. 
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The outlook is not very bright, although most manufacturers 
are making an effort to have their showing a little beiter 
than it was in 1928. Collections, unfortunately, are not 
quite so good as they were a year ago. 


ST. LOUIS.—Jewelry jobbers in this district reported a 
good holiday business in novelties, but with a falling-off 
of sales in the more expensive items. The usual off season 
conditions prevail at this time, but general volume is 
slightly ahead of the 1928 record for the same period. 
There have been no particular price changes, and none are 
looked for in the immediate future. 

The outlook for this industry is fair. Stocks in hands of 
retailers are comparatively low, due to their general con- 
servative attitude in buying, and this condition is expected 
to continue for a time, though jobbers are anticipating a 
better total volume for this year than was had in 1928, 
Collections are reported better than they were a month 
ago, when the extreme cold weather was retarding activities, 
particularly in country districts. 


BALTIMORE.—The status of the jewelry trade during 
the past few years has not been particularly satisfactory. 
January and February were rather quiet, but this is ordi- 
narily expected, inasmuch as there normally is a post-holiday 
lull. The approach of the Easter season is stimulating busi- 
ness, and the present outlook is on a par with that of a year 
ago. The 1928 volume was off about 8 per cent., compared 
with the preceding year’s business, and prospects thus far 
in 1929 do not appear to enthuse the trade greatly. 

Only a few specialties in this line are manufactured here, 
as Baltimore is not a producing center. The outside terri- 
tory served by the local wholesalers lies principally in the 
nearby Southern States, and recent orders from that region 
have been somewhat gratifying. During the Christmas 
holiday season silver-plated ware moved well, but at present 
there is little call for this type of merchandise. The present 
demand is mostly for staple goods and the cheaper novelties 
are retailed largely by the department stores and the chain- 
store systems. The popularity of the automobile and the 
radio undoubtedly have affected adversely sales in the 
jewelry line, especially the instalment division of the indus- 
try. Jobbers here are carrying somewhat lighter inventories 
than they did a year ago, and factory shipments are not so 
prompt as formerly, notwithstanding the fact that the large 
manufacturers are said to be running full time at present. 
There appears to be a scarcity of available finished stock in 
the hands of the producer at this time, but this is believed 
to be only a temporary condition. Retailers still are pur- 
suing a conservative buying policy. 

During the past six months, there have been no conse- 
quential price fluctuations. Not only are the precious metals 
holding firm, but all genuine gems continue unchanged from 
a price standpoint. Imitation stones have weakened some- 
what, but this class of merchandise is handled principally 
by other stores and not by the regular jewelry trade. Col- 
lections in the instalment division have been rather slow, 
but in the other departments returns have been fair. The 
outlook for the immediate future is fair, and improvement 
in general industrial conditions undoubtedly will better the 
status of the jewelry trade. 


ATLANTA.—The volume of the jewelry sales for the 
first two months of this year is about equal to that for the 
same period of 1928, though March sales, thus far, show 
a slight increase over the March, 1928, record. No mate- 
rial price changes have been reported and none are antici- 
pated. The local trade centers largely around watches, 
diamonds and silverware, there being very little call for 
card goods. Collections are only fairly satisfactory, and 
there is a tendency to look more closely into the credit risks 
than was the case a year ago. The prospects for the year’s 
business are considered to be about normal. 


CINCINNATI.—The local jewelry trade is not distin- 
guished by any unusual features. With remote exceptions, 
the 1928 holiday trade was equal to the volume of the pre- 
ceding year. As a result, stocks were normally reduced, 
and purchases during January and February were princi- 
pally for fill-in requirements and replenishing. The Easter 
season is not a factor of consequence in this line, although 
Spring business opened up with more demand than was 
the case a year ago, and a fair number of orders have been 
received for June commencement trade. Aside from the 
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demand for marquis-shape and emerald-cut stones, better- 
grade merchandise has not been selling readily and buying 
has centered largely in popular-priced costume jewelry, 
silverware and novelty items. 

Prices are well maintained, with no material change in 
prospect, and supplies are sufficient to insure prompt deliv- 
ery. Established retail houses catering to the exclusive 
trade have not increased their sales volume, but the division 
selling on the deferred payment plan has expanded and 
now is transacting a large portion of the retail business. 
Based on present conditions, prospects for the balance of 
the year are more hopeful. 


DETROIT.—This is not a jewelry-manufacturing center, 
except in a few specialized lines. Trade distribution 
through wholesale, jobbing and retail channels has been 
fair but not, as a whole, up to expectations. Much of the 
business done here in this line is conducted on the instal- 
ment basis, with deferred payments, and collections have 
not been entirely satisfactory. Regular dealers, with an 
old-established clientele, find trade averaging up reason- 
ably well. 

The department stores carrying quite extensive stocks of 
jewelry and jewelry novelties have cut into the regular 
trade, to a considerable extent. Seasonal novelties are in 
fair demand. Collections, on the whole, average fair. 


TWIN CITIES (Minneapolis-St. Paul).—Wholesalers re- 
port a decrease of about 5 per cent. in sales since the first 
of the year, as compared with the record of a year ago. 
There has been a general falling-off since the Christmas 
holidays, accounted for, in part, by heavy snow and cold 
weather. Retail stocks throughout the Northwest are low, 
and buying has been largely for immediate requirements. 
Prices are approximately the same as they were a year ago, 
and are steady at present. There is considerable optimism 
prevailing among dealers, and a good Spring business is 
anticipated. Collections are reported to be fair to good. 


DENVER.—This is principally a distributing center for 
the jewelry trade. The wholesale concerns engaged in 
this line report that sales for January and February of 
this year were about equal to those for the same period of 
last year. A large part of the retail buying in this field 
is on the instalment plan. Prices generally, when com- 
pared with those of a year ago, show no material change, 
and present quotations are expected to hold steady. There 
appears to be a normal outlook for the Summer months. 
Collections are reported fair. 


SEATTLE.—The general volume of the jewelry trade 
from the manufacturing standpoint is below the total for 
the like period of last year. The cause is variously at- 
tributed, including a $300,000 stock disposal by sale and 
auction, and the demands made by tax payments. While 
the first quarter business was somewhat under the volume 
for the corresponding quarter of 1928, the prospective busi- 
ness for the remainder of the year is believed of sufficient 
promise to indicate a better year’s total than in 1928. 

With the close of March, an upward turn is expected. 
It is anticipated that April will show a good sales volume, 
which will hold up until the school commencement and 
wedding periods of June. The tourist business, a large fac- 
tor in the Seattle Summer trade, is expected to start with 
May. Collections are relatively slow. The general level of 
prices is about the same as at this time a year ago, al- 
though platinum is a little lower. 





Clothing Sales Better on Coast 


PORTLAND.—The clothing trade has been uneven so far 
this year, having varied greatly according to weather con- 


ditions. In the first two months of the year, Winter storms 
of unusual severity caused a decided strengthening of the 
demand for heavyweight goods, and, as compared with that 
for the same months last year, business was much larger, 
sales by some dealers showing increases up to 30 per cent. 
With milder weather this month, the demand has s!ackened, 
but the present turnover is as large as at this time last year. 
Prospects for Spring and early Summer trade generally are 
favorable. Prices announced on lightweight clothing are 
below those of last Spring, and Fall weights also promise 
to be cheaper. 
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REPORTS ON COLLECTIONS 


Boston.—Complaints still are being received about the slowness 
of collections in the automobile trade. General collections show 
a slight improvement this week, though they still are slow and 
below last month’s level. 


Providence.—Local collections have slowed up a bit in many lines, 
and are now averaging about fair. 


Hartford—There was a slight improvement in collections this 
week, 

Newark.—While general collections are fair, in the lumber trade 
there are many complaints because of slowness. 


Philadelphia.—A few trades have reported an improvement in col- 
lections, but generally they are not better than fair. 


Pittsburgh.—While showing a slight improvement, collections still 
are averaging slow with jobbers. 

Buffalo.—There was a little easing up of money conditions dur- 
ing the week, resulting in an improvement in collections, which aver- 
age a little better than fair. 

St. Louis.—City collections are quite satisfactory, and rural col- 
lections have improved, the latter attributed to the betterment in 
country road conditions. 

Baltimore.—This week 34 houses engaged in various lines of ac- 
tivity were interviewed with reference to the condition of collections. 
They reported as follows: 13 good, 17 fair and 4 slow. 

Atlanta.—The heavy rainfall, which has prevented all farm work 
and made roads impassable, has affected collections adversely. 

Knorville-—Although there has been an improvement in collections, 
they still are reported as slow. 


Chattanooga.—Although general collections have improved, there 
still is some complaint of delayed payments. 

Dallas.—Although requiring constant attention, collections are 
satisfactory, on the whole. 

Oklahoma City.—In some lines, there has been an improvement 
in collections, but the majority of trades report the status about 
the same as it was a week ago. 


Jacksonville-—General collections continue slow. 
New Orleans.—Collections are reported as fair to slow. 


Chicago.—Local collections are reported favorable, keeping up 


a good general average. 

Cincinnati.—Instalment collections continue slow and uneven, 
even though jobbers in various lines report a slight improvement. 

Cleveland.—Collections remain uneasy, with most lines reporting 
a backward tendency. 

Detroit.—In most lines, collections have shown an improvement. 

Kansas City.—Because of weather conditions having restricted 
activity, collections in the building trade have been far behind a 
normal year’s showing. As the season draws to a close in the coal 
trade, there are numerous evidences of slow collections. 

Omaha.—Improved weather conditions are reflected in a slight bet- 
terment of the collection situation. 

Wichita.—General collections are reported as fair. 

Denver.—No improvement has been reported in local collections 
which continue fair to slow. 

San Francisco.—As money has been somewhat scarce during the 
week, collections continue slow. 

Los Angeles.—Local collections are referred to generally as sat- 
isfactory. 

Seattle.-—With retailers, collections are slow to fair, while with 
wholesalers and instalment houses they are fair to good. 

Quebec.—Throughout this district, collections are slow, although 
in a few cases they are reported fair to slow. 

Montreal.—Although collections are reported difficult in some 
sections, the general average is fair. 

Vancouver.—Despite a slight improvement, general collections are 
not better than fair. 





Oyster Season Unsatisfactory.—nggs declined mate- 
rially at Baltimore during the week, due to unusually heavy receipts, 
and there also is an apparent weakening price tendency in the but- 
ter market, especially for the medium and lower grades. The live 
poultry market is active, and fowl prices are high, both old hens 
and young chickens being in good demand. The oyster season now 
drawing to a close has not been very satisfactory ; quality was good, 
but deficient quantity resulted in high prices. 
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MONEY MARKET TIGHTENS AGAIN 


Call Loan Rate Advanced to 10 Per Cent., 
Though Easing Follows 


HE money market was affected by the aftermath of the 

Treasury financing of the previous week. Income tax 
checks sent out on March 15 began coming back to the banks 
for collection at the start of this week, and this caused con- 
siderable calling of loans by the banks. The call loan rate 
started the week at 7 per cent., and by Wednesday had 
mounted to 10 per cent. That rate, however, attracted large 
amounts of funds here from the interior of the country and 
from abroad, and the rate began to recede on Thursday, 
with outside concessions from the official quotation. Time 
money, although dull, was very firm in tone, a rate of 8 per 
cent. being quoted for all maturities. Commercial paper was 
quiet, but a further advance took place in the yield rates on 
bankers’ acceptances, which was regarded by many as pre- 
saging an early advance in the rediscount rate. 

Marked strength in sterling was one of the principal 
features of the foreign exchange market. The sterling cable 
rate advanced to a level above $4.8514, which is substantially 
above the British gold export point and ended all possibility 
of a movement of gold from London to New York, which had 
been discussed in recent weeks. Canadian exchange con- 
tinued weak at a level far below the gold shipping point, but 
the Canadian authorities took effective measures to prevent 
the export of any of the metal from the Dominion to New 
York. A shipment of $2,000,000 of gold did arrive from 
Germany, however, with more scheduled to come, and the 
German mark continued under pressure. The Spanish pe- 
seta recovered from its recent depression. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Wed. 
4.88 
4.85 7% 


3.90% 
901% 


Thurs. 
4.85 
4. 85 36 


Sat. Mon. Tues. 


Sterling, checks... 4.84% 
Sterling, 

Paris, 
Paris, cables...... 

Berlin, checks.... 

Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 

Lire, checks...... 

Lire, cables....... 

Swiss, checks..... 

Swiss, cables...... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 

Greece, checks.... 

Greece, cables.... 
Portugal, checks. . 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand 
Brazil, demand.... 

Chili, demand..... 12.10 
Uruguay, demand... 101.75 





Money Conditions Elsewhere 


Boston.—The Federal Reserve Bank of Boston still further im- 
proved its position during the week, the reserve ratio having in- 
creased from 70.8 to 74.1 per cent. The reserves increased about 
$10,000,000, while the circulation decreased about $1,000,000, and 
the deposits showed a slight increase. Bills bought in the open 
market decreased nearly $2,000,000, and bills discounted decreased 
about $7,000,000. The quick call rate has advanced to 9 per cent. 
Time money is 6% per cent. Commercial paper is 5% to 6 per 
cent. The market generally continues firm. 


St. Louis.—The demand from commercial sources increased ma- 
terially during the current week, while that from industrial svurces 
also showed an advance. There has been a slight easing in the price 
of commercial paper, which now is quoted at 5% to 5% per cent. 
Collateral loans range from 6 to 6% per cent. and cattle loans from 
¢€%4 to 6% per cent. 
continues moderate, 
Deposits 


Atlanta.—The legitimate demand for money 
with supply ample. Interest rates average 6 to 7 per cent. 
are holding up well. 

Chicago.—Money continues firm with commercial paper at 54% 
to 5% per cent. Over-the-counter and customers’ loans on collat- 
eral are 51% to 6 per cent., while loans on brokerage collateral are 
7 per cent. 
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Cincinnati.—The money market continues firm, supplies are re. 
stricted and call loan rates to brokers average 7% to 8 per cent, 
Commercial loans are active at rates ranging from 6 to 6% per cent, 

Cleveland.—A somewhat easier tone prevails in the money lurket, 
but loan rates remain close to 5 and 6 per cent., according tv the 
character of the loan. The Federal Reserve Bank reports in this dis- 
trict carried an increase in the item of holdings of discounted bills 
in the amount of $11,500,000, and in excess of $3,000,000 increase 
in reserve note circulation Debits to individual accounts dropped 
over $100,000,000 from the record of the previous week, but avout 
the same amount in advance of the total for the corresponding week 
of last year. There also was a cut of $6,000,000 in holdinys of 
government securities, but an increase of $11,000,000 in borrowings 
Net demand deposits declined $7,000,000. 


from Reserve banks. 


Cities (Minneapolis-St. Paul) —Money continues in strong 
tank loans are offered at 6 to 614% per cent., and conimer- 
cial paper is quoted at 5% to 6 per cent. Deposits continue about 
the same, with no increase. The weekiy Federal Reserve statement 
shows a decrease in total reserves of $1,360,667, an increase in total 
bills discounted of $1,441,224, and a decrease in total deposiis of 


$1.115,112. 


Lwin 
demand. 


been declin- 
Large invest- 


have 
increases. 

Usual demand for 
seasonal demand for livestock 


City—Deposits at commercial banks 
savings institutions report slight 


securities. 


Kansas 
ing, but 
ments are being made in government 
carrying stocks still is present, and 


requirements from country banks is starting. Rates are constant. 





Bank Clearings 


ANK settlements this week are again very heavy, in- 

cluding, as they do, the large payments on account of 
the Federal income tax. Total clearings at all leading 
cities in the United States are $14,599,243,000, exceeding 
those of the corresponding week of last year by 14.5 per 
cent. At New York City, clearings of $10,545,000,000 are 
larger than those of a year ago by 20 per cent., while the 
total for leading centers outside of New York of $4,054,- 
243,000 is only 2.5 per cent. in excess of last year’s. At 
some centers, notably Boston and Chicago, bank clearings 
last year were larger than they were for the current week. 
Increases now appear at sixteen of the twenty-two cities 
outside of New York, including Pittsburgh, Baltimore, Buf- 
falo, Detroit, Cleveland, Cincinnati, St. Louis, Kansas City, 
Minneapolis, Atlanta, Dallas and at Los Angeles and 
Portland. 

Figures for this week and average daily bank clearings 
for the last three months, are compared herewith: 

Week Week Per Week 
Mar. 21, 1929 Mar. 22,1928 Cent. ; . 1927 
$554,000,000 $627,000,000 —11. 000 

629,900,000 628,000,000 + 0. 542,000,000 
101,344,000 99,864,000 90,624,000 
204,188,000 190,135,000 182,244,000 
64,204,000 49,808,000 
702,039,000 728,347,000 
248,242,000 200,506,000 
169,598,000 127,670,000 
83,799,000 ,236,000 
161,700,000 
148,400,000 
49,720,000 
87,373,000 
45,005,000 280,000 
64,843,000 56,685,000 
42,193,000 
53,630,000 
60,713,000 
231,800,000 
254,309,000 
37,814,000 
60,329,000 


3oston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 


minis 


47,591,000 
654,167,000 
175,701,000 

000 

(ts 000 
145,300,000 
141,494,000 

39,131,000 

000 
000 
3,000 
000 
000 
,000 
000 
,000 
561,000 
,000 


2H Se 


Cleveland 
Cincinnatti a 
RS 
Kansas 

Omaha 
Minneapolis 
Richmond 
Atlanta 
Louisville 

New Orleans 
Dallas 

San Francisco.... 
Los Angeles..... 
Portland 

Seattle 


Tt eet IDO Soho be Oo ah 





$3,954,755,000 
8,791,000,000 


$3,500,030,000 
6,261,000,000 


Total 
York 


ci a: Pee 
Average daily: 
March to date.... 
February 

January 


$4,054,243,000 
10,545,000,000 
$14,599,243,000 $12,745,755,000 +14.5 
$1,920,873,000 +20.4 $1, 32.000 
1\776,895,000 +30. 666,513,000 
1,888,902,000 +25. ,644,721,000 


New 


$9,761,030,000 








Higher money rates in 1928 resulted in the earnings of the 
Federal Reserve Banks reaching $64,053,000, or about $21,000,000 
more than in 1927. Net earnings of $37,148,000 showed a corre- 
sponding increase, as there was little change in total expenses. 





Leaf Tobacco Receipts Drop.—Marylana leaf tobacco re- 
ceipts for the week declined to 96 hogsheads, but sales totaled 152 
hogsheads at Baltimore. The present available stocks are light, 
while firm prices continue to rule the market. Distributors of 
tobacco products state that March business is trailing last month’s 
record. 
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PRESSURE FOR STEEL UNABATED 


Activity in Industry has Unusual Aspects— 
General Price Situation Remains Steady 


RESSURE for deliveries continues, strip steel, sheets and 

bars being in the greatest demand, and different units in 
sheet and tin plate production in the Pittsburgh area are 
operating in excess of 100 per cent. rated capacity. Ingot 
output has not shown any recession; with the first two 
months ef the year breaking all records, this quarter is 
likely to set a new high mark in sustained operations. Some 
departments still lag, structural shape and plate fabricators 
in the Pittsburgh district not having capacity schedules, but 
scasonal demands are likely to pick up with increasing con- 
struction work. Also, wire products and nails are expected 
to show an improvement, though consumers and jobbers have 
fully covered their immediate requirements. Local plants 
have been booking good-sized orders for bolts and nuts; in 
some instances they are working three full eight-hour shifts. 
Light forgings also are in urgent request, most of this being 
from automobile interests. 

The price situation, as a whole, is steady and an increasing 
volume of new business is being taken at the higher quo- 
tations, though some resistance is shown to the extras on 
cold-rolled descriptions. Second quarter orders for sheets 
are deferred more or less. Regular quotations, however, are 
maintained, and producers seem confident of replacing ton- 
nages on their books at the higher level. Semi-finished steel 
is firm, with billets and sheet bars quoted at $34 and $35, 
Pittsburgh or Valley points. Pig iron holds the best position 
for the last year or two, comment being that foundry and 
malleable grades are scarcer than for some time, and all 
grades are steady. Basic is quoted up to $18, Valley, foun- 
dry and malleable at $18 to $18.50, Valley, and Bessemer at 
$18.25 and $18.50, Valley, the latter being in least demand. 
For tonnages to actual consumers, $18.50, Pittsburgh, is 
quoted as the top figure on heavy melting steel, the market 
quieting down moderately, though dealers continue to cover 
their commitments. Fuel is not greatly changed, milder 
weather cutting down the demand for heating purposes and 
supplies of coke seem fairly ample. Furnace coke is quoted 
around $3, and foundry at $3.75 and $4, at oven, Connells- 
ville district. 





Other Iron and Steel Markets 


Bujfalo.—The larger steel mills in this vicinity are operating at 
about capacity, and have sufficient advance orders to maintain this 
ratio well into the year. Smaller mills are operating at 75 to 80 per 
cent. of capacity. Prices remain unchanged, with an advance rather 
than a decline anticipated. 


Chicago.—With new business showing no signs of declining, local 
steel producers have orders enough on hand to keep most of their 
departments running at capacity for the next ninety days. Orders 
taken in the last week exceeded shipments by a good margin, while 
specifications on contracts were the fourth largest since 1925. 
Western producers received orders for about 30,000 tons of steel 
rails, while track fastening sales totaled about 6,000 tons. Tank 
steel orders amounted to between 8,000 and 10,000 tons. Structural 
steel is more active, althowgh large building projects are lacking. 
Freight car builders continue to specify liberally on contracts. Re- 
cent. structural awards involved ahout 4,100 tons, while new shape 
inquiries totaled 3,800 tons. Prices on bars, shapes, and plates 
are said to be holding steady, with the following prices ruling in 
the local market: Pig iron, $20; rail steel bars, $1.95; soft steel 
bars, $2.05 to $2.15; shapes and plates, $2.05 to $2.15. 





Crude Oil Output Again Lower 


HE American Petroleum Institute estimates the daily average 
gross crude oil production in the United States for the week 
ended March 16, 1929, at 2,625,150 barrels, compared with 2,665,- 
950 barrels the preceding week, a decrease of 40,800 barrels. The 
daily average production east of California was 1,835,550 barrels, 
as compared with 1,870,650 barrels, a decrease of 35,100 barrels. 
The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, 
West, east central and southwest Texas, North Louisiana and 
Arkansas, for the week ended March 16, was 1,511,050 barrels, as 
compared with 1,547,200 barrels for the preceding week, a decrease 
of 36,150 barrels. 
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HIDE PRICES IMPROVE FURTHER 


Buyers Resist Advances, but General Position 
is Firmer—Calfskins Show Strength 


OME lines of packer hides are higher in price, but buyers 

stubbornly resist attempts of packers to advance heavy 
native and branded stock. Branded cows brought ‘4c. in- 
crease, and are well sold up and in demand at 1344c. Heavy 
native cows brought up to 14c. and even 14%c. for St. Paul 
and also other points back to December. kill, with the packers 
giving 14%4c. as the market. Branded steers are held %c. 
higher and the same figure is talked on heavy native steers, 
but the buyers do not respond. 

Country hides continue more strongly held, but here, 
again, tanners resist advances, owing to unsatisfactory 
leather conditions. Extremes are the strongest end and 
have been reported sold at 15%c. for best back salting 25 to 
45-pound weights, with even claims of 16c. secured, which 
are, however, believed to refer to small packers. Buffs are 
said to be salable at 13c., with claims of this figure refused, 
and 13%c. asked. The call favors the light end. 

In foreign hides, prices are unchanged for River Plate 
frigorifico steers, which hold at 19%c., c.&f: sight credit 
equivalent per pound on rather limited trading. Common 
varieties of Latin-American dry hides have shown up some- 
what firmer. Interior district Colombians sold at 25c., while 
Orinocos brought 1c. advance, to 23%c. Flint dry Central 
Americans sold at 22%c., registering 4c. up. 

Calf and kip skins remain the really strong end of the 
market, but sales of Chicago city regular weight calfskins 
were effected at 21c., following reports of split weights 
previously bringing 2114c. to 22c. Last trading to domestic 
users was at 23c., while some interests claimed that up to 
as high as 23%4c. was secured for export and 2314c. on other 
foreign sales. In New York, stocks are well sold out at 
$2.15, $2.50 and $3 for the three weights, and up to $2.60 
for 7 to 9’s and $3.10 to $3.15 for 9 to 12’s was subsequently 
asked. Kips are scarce, with last trading at $4.65 for 17- 
pound and up, $3.50 for 12 to 17-pound veals and $3.30 for 
buttermilks. 





Leather Situation Still Uncertain 


Ljscuetaters prevails in the sole leather market, especially for 

backs, on which prices are unestablished, but weak. General 
talk is that regular good runs of backs, tannery run, are around 
45e. for union, and 47c. to 48c. for oak. There have been reports 
of confidential sizable sales, but nothing definite can be learned. 
Some of the reports are that tanners are accepting at or near the 
present basis of hide levels, which would mean under 45c. for 
union backs. In the same way, all sorts of rates are heard regarding 
bends. Some good tannages of A selection finders’ bends in regular 
9-iron, and up, heavy weights have been sold in a retail way by New 
York jobbers at 62c. to 63c. 

Offal naturally continues weak, the same as whole leather, but 
there is a wide range to quotations. Single shoulders vary from 
around 30c. up to 36c. Most of the offerings, with heads on, are 
from 30c. to 32c., while the headless shoulders are available at 36c. 
Bellies range from 28ce. down, and are generally quiet. Last sales 
in New York of good wide bellies comprising heavy steers were 
at 25c. 

Upper leathers remain generally slow and weak. Demand for 
women’s footwear centers almost exclusively on reptiles, imitation 
prints and also genuine prints. Eastern producers are buying low- 
grade raw calfskins for reptile prints. Patent leather, especially 
cheaper grades from 30c. down, is in a distressed position, with 
more sellers, by far, than buyers. Pennsylvania shoe manufacturers 
are in receipt of numerous offerings of patent from New England 
tanners. Kid leathers are generally quiet; in calf most of the 
demand in New York continues to come from fancy leather goods 


producers. 





Easter Needs Govern Shoe Trade.—wmost of the 
Easter footwear deliveries have been made, and reports from practi- 
cally all sections note not much after-Easter ordering. That condi- 
tion, however, was to be expected. There are anticipations of a 
renewal of buying fairly soon, as it is said that slightly more 
leather purchasing is in progress. Somewhat more cutting of patent 
leather is reported in New England plants turning out women’s 
popular-priced MacKays, but, on the whole, imitation and genuine 
reptile prints lead the demand for women’s footwear in all market 


centers. 
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SEASONAL GAINS IN TEXTILES 


Printed Materials in Cotton, Silk and Rayon 
Selling Very Well—Retailing Gains 


RY goods markets in primary, wholesale and retail chan- 

nels are seasonally active, retail stores being especially 
well patronized. The movement of merchandise continues 
large, and wholesale distributors state that they are doing 
a good business in their various territories. Production 
is full, and so well up to the active demand that complaints 
are general of close profit margins in nearly all divisions. 
Prices are generally steady or advancing in the cotton goods 
division, due to the firm cotton market. 

The feature of the season’s business is the very great 
Yardage of printed materials passing into distributing and 
consuming channels. Silks, rayons, cottons and even some 
of the worsted lines in printed designs are being purchased 
steadily, while the printing capacity of the various indus- 
tries is being operated full time, and in many instances 
overtime, to maintain deliveries. 

A notable event in the wool industry during the week 
has been the holding of a style show or pageant, the at- 
tendance of manufacturers, merchants and the general pub- 
lic being exceptionally large. Business in clothing has been 
active, and the garment trades are busy on quick-delivery 
merchandise of a seasonal character. 

In some quarters, reports are given out of slow collec- 
tions, but this does not appear to be general. Compared 
with conditions a year ago, the market and production 
activities are much broader. Textile raw materials are 
generally firm on moderately high levels, and are lacking in 
the wide variation seen in some recent years. 





Cotton Goods Prices Advancing 


RICE advances were announced on tickings, percales and some 

lines of colored cottons during the week. Sales of print cloths 
and sheetings were quieter than in the preceding two weeks, but 
prices have held quite steady. Flannels are now firmer on the ad- 
vanced announced a week and the general trend of 
miscellaneous cotton goods has been upward. Activity in printed 
cottons has forced the withdrawal of several lines, due to inability 
to make prompt deliveries, and prices on some of the leading staple 
printed goods are 4c. a yard higher. 

Wool goods are selling in moderate quantities. Fabrics continue 
to be bought for Spring and Summer cutting. Spring clothing busi- 
ness in suits and topcoats has improved considerably, and bids fair 
to remain active for some weeks to come. The chief interest in 
the industry during the week has centered around the openings of 
Fall lines of women’s wear in worsteds and woolens, Where repeat 
numbers were offered, prices were revised downward to a basis of 
the opening levels of last season, but there is a wide variety of 
new fabrics available at substantially the price levels set on suiting 
lines opened during the last month. 

Printed silks are selling actively, and there is a steady demand 
for many of the sheer crepes, transparent velvets and fancy rayon 
and silk mixtures. In the low end of printed and piece-dyed silks, 
prices are irregular, due to an abundance of offerings from small 
weavers. Larger producers are regulating their output closely, and 
are doing a steady business on their specialty lines. 

Buying has been more active in hosiery and Spring underwear, 
most of it being for prompt delivery. Competition for business be- 
tween rayon and silk hosiery in the lower prices is sharp, but 
the larger producers are well occupied and report an active move- 
ment, particularly in full-fashioned goods. 


levels 


ago, 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to March 15, according to statistics com- 
piled by The Financial Chronicle, 13,593,588 bales of cotton came 
into sight, against 11,968,741 bales last year. Takings by Northern 
spinners for the crop year to March 15 were 959,494 bales, com- 
pared with 1,090,383 bales last year. Last week’s exports to Great 
Britain and the Continent were 133,549 bales, against 163,811 bales 
last year. From the opening of the crop season an August 1 to 
March 15, such exports were 6,401,162 bales, against 5,425,248 bales 
during the corresponding period of last year. 





Fall River has been selling goods steadily, and the mills that are 
active there are better employed than for some time. Sales in the 
last two weeks have run ahead of the current rate of production. 
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COTTON PRICE UNDERTONE FIRM 


Trend Toward Higher Levels in Later Trading 
—Final Ginning Returns Issued 


EASURED by net changes up to Thursday’s closing, the 
local cotton market showed little movement in either 
direction this week. Variations of only a few points from 
last Saturday’s final prices were disclosed, slight declines 
and advances being interspersed. At times, however, fluc- 
tuations in futures covered a fairly wide range, and in the 
late trading the undertone was distinctly stronger. That 
trend largely reflected fears of more rains in the Eastern 
and Central sections of the belt, and some parts of Missis- 
sippi and Alabama were said to have experiencéd consider- 
able rainfall, which was not wanted. Moreover, the indi- 
cations were for fair weather in western Texas, where rain 
is needed. A better technical speculative position aided in 
the price improvement during Thursday’s session, while 
Wednesday’s ginning report was a bullish factor at that 
period. It covered the final returns of the Census Bureau 
on the 1928 crop, and showed a total of 14,450,007 bales. 
That aggregate is somewhat above the December estimate 
of 14,373,000 bales made by the Department of Agriculture, 
but the trade regarded the Census Bureau’s statement in 
a bullish light. Supporting that showing, the weekly re- 
port of the Weather Bureau at Washington emphasized the 
delay in field work, and stressed the recent serious floods 
in the Southeastern States. The mills again were buyers, 
and the prediction that a large number of March notices 
would be issued was not verified by the actual results. 
After Monday’s decline in prices, the trend was chiefly in 
an upward direction, although profit-taking and some selling 
for bear account interrupted the rise on occasions. News 
from dry goods centers, given in detail in the adjoining 
column, was principally of a constructive character. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Mon. Wed. Thurs. 
20.80 20.98 21.09 
20.78 -82 ls 20.99 
20.31 Be 45 © =620.56 
20.18 é 20.50 
20.18 20.48 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar15 Mar. 16 Mar. 18 Mar.19 Mar. 20 Mar. 21 
20.14 19.85 20.09 

21.05 21.35 

19.94 20.14 

20.20 20.30 

19.40 
20.13 
19.14 
20.15 
19.42 
19.25 
19.70 


Sat. Tues. 


21.06 


cents..... 
CONtB. .. 06 
CONES... sc0ee 
Cents... ....0. 
CONES... es cccee 


New Orleans, 
New York, 
Savannah, 
Galveston, 
Memphis, 

Norfolk, 

Augusta, Conts.....css 
Houston, cents......... 
Little Rock, cents...... 
St. Louis,. cents........ 
Dallas, Cents. ..<ccccvece 


9.7: 19.50 
19.95 19:55 19.40 





Final Report on Cotton Ginnings 


- 
HE 1928 cotton crop was placed this week by the Census Bureau 
at 14,450,007 in equivalent 500-pound bales, compared with 12,- 


956,043 in 1927 and 17,977,374 in 1926. The size of the crop was 
determined by the final ginning canvass of the year. 

The total crop comprised 14,269,313 running bales, including 672,- 
859 round bales counted as half bales, compared with 12,783,112 
bales, including 550,277 round bales in 1927. 

The average gross weight of bale for the crop, counting round as 
half bales, excluding linters, was 506.3 pounds for 1928, compared 
with 506.8 for 1927 and 506.2 for 1926. The number of ginneries 
operated for the crop of 1928 was 14,968, compared with 14,863 for 
1927. 

Total ginnings for a series of years have been as follows, for the 
crop of the preceding years: 


Bales. 
11,269,313 


Rales. 


11,363 


10,170,694 
11,068,178 


9,729,306 





Some of the larger rayon producers have granted rebates on 
orders taken after February 1, in consequence of complaints made 
by manufacturers of cloths who were forced to grant rebates to 
their customers because of the 10 per cent. rayon reduction an- 
nounced February 21. 
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STOCK PRICES UP IRREGULARLY 


Contrasting Movements, but with Main Trend 
Toward Advance—Oil Shares in Demand 


HE stock market was irregularly higher this week, with 

occasional spurts in speculative favorites and depres- 
sion in some other parts of the list. The tone was nervous 
throughout, much of the trading element being inclined 
to wait until a clearer view of the underlying credit situa- 
tion can be obtained. Daily sales averaged slightly above 
4,500,000 shares, which, under present conditions, is con- 
sidered a good volume. Most discussion in Wall Street 
for the present is centered in the possibility of an advance 
in the rediscount rate of the Federal Reserve Bank of New 
York, and the effects that would follow further large ex- 
pansions in the total of brokers’ loans. That confidence in 
the market still existed this week was apparent, however, 
from the good buying that took place in the score or more 
of issues that have become the speculative favorites. Cor- 
porate earnings continued to establish favorable records, 
and the condition of trade and industry throughout the coun- 
try was satisfactory. 

The steel shares were slightly easier, on the week, while 
the coppers continued their marked display of strength. 
Further advances in the price of copper metal, with both 
production and consumption at record-breaking levels, were 
reflected in gains in Anaconda, Kennecott, Greene Cananea, 
Granby, Nevada and other copper stocks. The oils and the 
motors also were in good demand at firm levels. The issues 
that made good showings, on the week, included Advance 
Rumely, Baldwin Locomotive, Goodyear Rubber and some 
of the mail-order companies. Throughout the miscellaneous 
list, however, there were quite a number of declines, with 
evidences of a considerable volume of liquidation. On 
Thursday, despite the wide swings in some of the individual 
issues, the averages showed a decline of only a few cents 
from the levels of the start of the week. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Mon. Wed. Thurs. Fri. 


115.238 115.64 115.21 114.85 7114.50 
195.90 196.74 196.46 196.34 196.47 
168.00 168.05 168.00 168.50 168.45 


Last Year Sat. Tues. 


108.47 115.68 
170.53 193.41 
135.57 167.95 


Railroad 
Industrial > 
Gas & Traction. 


Daily transactions in stocks and bonds on the New York 


Stock Exchange compare with last year as follows: 


Bonds. 
This Week Last Year 
$4,617,000 $8,186,000 
7,892,000 13,196,000 
12,241,000 
14,201,000 
14,364,000 
11,702,000 


7—Stocks——-Shares— 

Mar. 22, 1929 This Week Last Year 
Saturday 2,718,260 2,065,810 
GET cc cccesccsvceecs 5,02 3,068,160 
Tuesday 3,405,000 
Wednesday 3,903,800 
Thursday 4,007,300 
Friday 3,600,700 


DOs 6 conte ten res. cHs 26,664,750 20,050,770 
¢ Corrected to Friday 1.15 P. M. 


Week Ending 


10;207,000 
9.487.000 


$50,984,000 $73,890,000 








Trade Improves at Louisville 


LOUISVILLE.—The improvement in the weather dur- 
ing the week brought a better tone to the general retail 
trade, movement of seeds particularly being of large pro- 


portions. Sales of dry goods at wholesale also are running 
in excess of those for the same period of last year. Col- 
lections are fair in this trade, with many asking for an 
extension of time. Customers are buying only for imme- 
diate wants. Glass products, on the other hand, are 
moving slowly, as construction work has not advanced, as 
yet, to a point where they are needed. Paint products, 
however, are moving better than they did a year ago at 
this time. 

Furniture manufacturers are showing a slight gain in 
sales when compared with the 1928 record at this time. 
Collections, however, continue slow. Portable electric tool 
and motor manufacturers are running to capacity with 
prospects encouraging for a continuance of current opera- 
tions at least for several months. Sales in the hat and 
cap trades are about normal, with collections fair. 





Cotton and silk mills are turning out a larger yardage of sheer 
all-rayon fabrics than ever before, and most of them are being 
printed or dyed for dress wear. 


STRENGTH LACKING IN GRAINS 


Main Price Trend Toward Lower Levels— 
Crop News on Wheat Conflicting 


RAIN prices in Chicago tended lower during the week on 

a combination of a falling off in export demand, a lack 
of speculative interest, and conflicting weather reports, from 
which the bear element extracted the greatest stimulation. 
Wheat began the week with a net loss of %e. to 1c. for all 
deliveries, but the close was above the lows for the day, due 
to belated commission house buying. It followed this move- 
ment with a similar loss the next day, but rallied fractionally 
on Wednesday. The course later in the week was toward 
lower levels. Crop news was conflicting, Kansas reporting 
more than the normal amount of Winter killing and some 
damage by wind. Buying by milling interests was beiow 
normal, 

Corn likewise lost ground steadily, and failed to follow the 
leading cereal in the midweek rally. Local news was in- 
decisive, aside from the lack of active trading, while reports 
from the Argentine told of an unusually heavy movement of 
the yellow grain to ports for European shipment. That 
phase was reflected in a falling off in the export demand 
for the United States product. Trading in oats was feature- 
less, while rye played its usual réle of following the price 
trend of wheat 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 123,514,000, off 423,000; corn, 34,- 
298,000, up 130,000; oats, 13,925,000, off 746,000; rye, 6,683,- 
000, up 84,000; and barley, 8,931,000, off 408,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Thurs. Fri. 


1.23 


Tues. Wed. 
24% 1.23% 1.23% 

1:28% 1.28% 1.274% 1.27% 
1.31% 1.31 1.30 1.30% 

Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. 
1.25% 


Mon. 


1.27 
1.29% 


Fri. 
92% 


Tues. Wed. Thurs. 

931% 93% 

98% 97 96% 96 9514 

1.02% 1.01% 1.00% 99% 99% 98% 

Daily closing quotations of oats options in the Chicago 
market follow: 


Mon. 
94% 94 


Sat. 


Fri. 


461% 
46% 
46 


Mon. Tues. Wed. Thurs. 
46% 46% 46% 47 
4814 47% 47% 47% 
48 47% = 47 47 
Daily closing quotations of rye options in the Chicago 
market follow: 
Fri. 
1.06 


Mon, Tues. Wed. Thurs. 


1.09 1.09% 
1:10% 1.10% 1.09% 1.07 

1.10% 1.10% 1.10 1.07 % 

The grain movement each day is given in the following 

table, with the week’s total, and comparative figures for 


last year: 





Flour, c Corn. 
Atlantic Western 
Exports Receipts 
13,000 825,000 
119,000 


43,000 
17,000 
15,000 


07,000 
15,000 


>————_Wheat—_—_,, 
Western Atlantic 
Receipts Exports 

74,000 
253,000 

72,000 
356,000 


400,000 
1,155,000 
1,668,000 


% 
Atlantic 
Exports 


45,000 
154,000 
278,000 

75,000 

18,000 


570,000 
360,000 


Friday ... 
Saturday . 
Monday 
Tuesday .... 
Wednesday 
Thursday 


983,000 
823,000 
1,359,000 
1,087,000 
869,000 
800,000 


5,921,000 
5,055.000 


775,000 
621,000 


4,665,000 
6,053,000 








Last year 





Notes of Textile Markets 


Considerable business was done in burlaps in the early part of 
the week, but business has since been quieter and prices have been 
barely steady. 


The burning of a burlap-laden ship somewhere in the Red Sea 
led to a stronger burlap market here, traders being desirous of 
covering their requirements for something over 5,000 bales that were 
probably damaged. 


Cotton manufacturers and converters are recovering from the 
unsettlement in cloth prices resulting from an unexpected reduction 
in rayon yarns, averaging 10 per cent., and induced, it is stated, by 
foreign competition. 


At group meetings of manufacturers engaged on suitings, coatings 
and dress wear in woolens and worsteds, it was stated that stocks 
have not accumulated since the first of the year and that sales 
and shipments are close to the current rate of production. 
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Record Production of Barley 


N 1928, production of barley in the United States was by far the 

largest on record, according to the Department of Agriculture. 
This production, says the department, resulted from an increase of 
about 30 per cent. in the acreage seeded to barley, coupled with a 
relatively high average yield of more than 28 bushels an acre. 

In many parts of the United States barley is becoming of more im- 
portance in the feeding of livestock. Exports of barley from the 
United States to Edrope were heavy last year, owing to a shortage of 
feed grains in Europe. Indeed, the European situation has had much 
to do with the increase in barley production in the United States in 
recent years. Large exports to Europe in 1927 and 1928 maintained 
a price in this country which was probably higher than normally 
would have prevailed. In 1928, however, the price of barley decreased 
appreciably under the weight of the largely increased supply. 

In the United States the acreage and the production of barley have 
increased steadily since 1866. tarley acreage has been expanded 
steadily in Minnesota, North and South Dakota, Wisconsin, and the 
irrigated Western areas. World production of barley has been in- 
creasing since 1920, 

Usually, a rather definite relation exists between the total supply 
of corn and barley in the United States and the price of barley. In 
1927, however, this relationship was modified by the influence of a 
shortage of feed grains in Europe, with the result that acreage in the 
United States was expanded unduly. , 





Style Element in Textiles 

A STYLE pegeant inaugurated by the Wool Institute to interest 

manufacturers in the rapid development of style influences 
on merchandising was held at the Hotel Roosevelt this week, und 
was the most striking event in the generally increased tendency to 
magnify the importance of color, weave and general design in tex- 
tiles that has been seen up to the present time. Wool manufactur- 
ing has been regarded as the most conservative of the textile divi- 
sions, exceptions being found in a few mills that have specialized in 
fine and fancy work. 

The affair attracted wide interest among all textile merchants and 
manufacturers, and it brought together in the New York market 
as large an attendance of people engaged in the wool industry as 
has ever been seen at one time in the history of the business. 
Silk and garment manufacturers have been conducting syle shows 
for some years. About three years ago, the National Cotton Manu- 
facturers’ Association featured a style show at one of its conventions, 
and since then style progress in the industry has been very rapid. 

In retail stores throughout the country, style shows have become 
a regular feature of sales of rayon, silk and cotton. The influence 
of style and color in the floor covering division of the industry has 
expanded so much that sales policies in carpet, rug and linoleum 
institutions are shaped around the style treatment and colors that 
will harmonize with the interior decorations of rooms. 

At present, this feature of merchandising textiles is being stressed 
and amplified under the direction of the institutes that have been 
formed in the various divisions to increase co-operation in production 
and distribution. 





Leaf Tobacco Season Closes 


pq ePosrs from the tobacco trade indicate that there were no sales 

either at auction or privately in Louisville, Ky., this week. All 
loose leaf markets in the burley district have closed. Lexington 
held its final sales for the season on March 19. Usually the last 
few sales of a crop are remnants or throwouts from purchases, but 
such was not the case this year, for the quality of the offerings held 
up remarkably well through the season even to the closing sales. 

The offerings on all the loose leaf markets in the fired dark dis- 
trict were not so large as they were last week. The decrease is 
attributed to the fact that a large part of the crop in all sections 
has been sold, that the dry weather the early part of the week 
was unfavorable for the handling of tobacco, and that farmers are 
now busy preparing for this year’s crop. 

The quality of the offerings of dark tobacco also indicates the 
approach of the close of the season, for there is very little leaf being 
offered which can be considered above medium. The greater part is 
common tobacco in soft condition. The market continues firm for 
everything of a distinct type when in good condition. It is only 
the nondescript grades of leaf, lightly-fired leaf or tobacco in soft 
or dangerous condition which shows any decline. 

There is about 90 per cent. of the Western district crop sold, from 
70 to 75 per cent. of the Clarksville and Springfield crops, and from 
80 to 85 per cent, of the Hopkinsville crop. It is safe to say that 
the better class of tobacco in all sections has been disposed of. 


Preparations continue for the planting of the 1929 crop and, 
judging from the number of plant beds which have been prepared, a 
decided increase will be shown in planting, especially in the burley 
section and in the fired district tributary to Paducah. No material 
increase in the Springfield or Clarksville sections or in the air-cured 
and Green River districts are expected. 
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Larger Leather Consumption in Venezuela 


A GOVERNMENT report states that consumption of leather in 

Venezuela has been consistently increasing of late years, due 
chiefly to an augmented purchasing power of a large share of the 
population of that country. Leather production in Venezuela is 
small, and is confined principally to the output of the cheaper 
grades of sole leather. As the domestic industry cannot supply 
the local requirements of most types of leather, considerable quan- 
tities of this commodity are imported annually. American tanners 
are the largest suppliers, and meet most of their competition from 
European and South American sources. Reliable estimates show 
that the United States supplies more than 90 per cent. of the total 
leather imported into Venezuela. 

With the growing leather consumption there as an inducement, 
European tanners are endeavoring to increase their activities in 
Venezuela, and are seriously trying to increase their leather sales. 
Prior to 1913, the average annual volume of sales of United States 
leather to the Venezuelan market was less than $150,000, but 
in late years this business has shown an annual value of more 
than $500,000. Indications are that Venezuela could readily absorb 
$1,000,000 worth of leather annually from the United States. 

Exports of leather from the United States to Venezuela in 1928 
were valued at $626,413, which represented an increase of $129,189 
over the total for the previous year. Imports of upper leather by 
Venezuela from the United States last year were valued at $426.- 
424, which was $82,239 larger than the amount for the preceding 


year. 





More Activity in Canned Goods.—aAlthough the whole- 
sale grocery business at Baltimore is not better than fair, there has 
been a good movement of teas, coffees, spices and cereal foods. The 
canned goods market is displaying more activity ; jobbers are buying 
steadily and chain-store systems are retailing large quantities of 
this merchandise. Packers report that spot stocks are being reduced 
materially, and there have been some recent price readjustments, 
but these changes have been unimportant. 





General Business Notes 


Movements of gold at New York during February resulted in a 
net gain of $23,438,000, due, for the most part, to the receipt of 
$22,007,000 gold from England. 

Total imports of gold at New York during February amounted to 
$24,479,000, and exports to $1,041,000, compared with imports of 
$48,481,000 in January and exports of $75,620,000. 

Larger exports of toys brought the foreign toy trade of the United 
States nearer a favorable balance in 1928, according to official figures. 
The toy exports of $3,669,858 last year were $200,267 greater than 
those in 1927. The gain in exports was reflected in every line of toys 
except rubber balloons. 

In the month of February exports of all grades of nickel from 
Canada, as reported by the Dominion Government, were 9,735,500 
pounds, valued at $2,129,156, against 6,895,100 pounds, with a valua- 
tion of $1,626,426 in February, 1928. This was a gain of 41 per cent. 
in volume and about 31 per cent. in value. 

Returns received by the Ontario Department of Mines from the gold 
mines of the Province for January show a slight decline, when com- 
pared with the output for January, 1928. For all gold mines, the 
production for January was $2,663,274, or $55,313 less than the 
monthly average for 1928. 

Preliminary figures of American motion picture exports to foreign 
countries during 1928 show a decrease of 10,082,297 linear feet 
from those for 1927. During 1928, 222,122,586 linear feet of posi- 
tive and negative motion pictures were exported to foreign countries, 
as compared with 232,104,883 linear feet in 1927. 

Aggregate sales by 19 leading chain-store organizations for Feb- 
ruary, and for the first two months of this year showed increases 
of 8.3 per cent. and 10.9 per cent., respectively, over the sales by 
the same chains in the corresponding period of last year. The up- 
ward trend of sales was less pronounced in February than it was in 
January. 

Imports of crude petroleum and refined oils at the principal 
United States ports for the week ended February 16 totaled 1,426,- 
000 barrels, a daily average of 203,714 barrels, compared with 
2,257,000 barrels and a daily average of 322,428 barrels for the 
week ended February 9, and a daily average of 268,357 barrels for 
the four weeks ended February 16. 


Combined resources of 7,635 reporting national banks in the United 
States, Alaska and Hawaii were $30,589,156,000 on December 31, a 
total larger than at any other time in the history of the national 
banking system, according to a survey made public by John W. Pole, 
Controller of the Currency. This new high mark exceeds by $1,663,- 
676,000 the resources of 7,676 banks on October 3, 1928, the date of 


the previous call. 
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GENERAL BUSINESS CONDITIONS 






(Continued from page 7) 


and from farm and logging and lumbering districts is gen- 
eral. An increase in the sales end of the electrical indus- 
try was shown during the last week, particularly in the 
small motor lines. The city is considering bids on ten miles 
of troiley wire and other materials. Industrial concerns 
are in the market for large motor equipment. 


Dominion of Canada 


MONTREAL.—Trade at retail has been maintained dur- 
ing the current week at good volume, the comparatively mild 
weather having brought about an appreciable demand for 
Spring wearing apparel, while a fair turnover is reported 
in Easter novelties and other lines featured to meet seasonal 
requirements. Sales of Spring footwear are increasing, 
with the discarding of heavy overshoes and rubbers, and 
some improvement is reported in the number of orders re- 
ceived by manufacturers, but several of the local factories 
still are operating at reduced capacity. 

The general movement in wholesale dry goods is main- 
tained at a good level, and remittances are reported as quite 
satisfactory. No notable variations in values have developed 
in the grocery trade; wholesalers report a steady, normal 
distribution of staple lines, with more activity looked for 
later in the season in sections served by water transporta- 
tion. Reports on ice conditions in the river and gulf hold 
out hope for an early opening of navigation, with resultant 
activities in marine circles. While few charters of tramp 
grain carriers are, as yet, recorded, it is anticipated that 
early shipments will be well up to the average. Orders to 
hand in the wholesale hardware trade are largely foi lines 
of seasonal merchandise and fair-sized deliveries are being 
made to city and country dealers. Conditions in the iron 
and steel industry during the current year to date show a 
marked improvement over those for the corresponding pericd 
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of 1928, with every indication that such conditions will pre- 
vail for some time to come. 


QUEBEC.—Retailers throughout this district report that 
trade is somewhat quieter than usual for this season of the 
year though, in some lines, particularly clothing and dry 
goods, sales are reported up to the average. Wholesalers 
and jobbers report business steady. Boot and shoe manu- 
facturers are operating on complete schedules, and paper 
box and bag factories are employing a full complement of 
workers. Conditions in the building and.construction lines 
are quiet, but the number of permits taken out is said 
to be up to the usual average. 


VANCOUVER.—General business continues rather quiet, 
and retail trade has not, as yet, shown enough improvement 
to be satisfactory. The cold spell in January and February 
affected building operations, showing only one-half as much 
for February as that recorded in the corresponding month 
of 1928. The number of permits issued for Greater Van- 
couver was 412, with a value of $1,616,930, as against 819 
in February, 1928, totaling $3,367,160. With milder weather 
prevailing, renewed activity has been shown in this line 
of late. 

With snow disappearing in the woods, and the ice from 
the streams, lumber operations have become active again. 
The situation seems quite satisfactory and prospects appear 
good for Spring business. The export trade is quiet, yet 
not altogether satisfactory. 

The halibut fishing season opened on February 15. 
Catches have been fairly good, and better prices were ob- 
tained at the opening of the season than was the case a 
year ago. With the arrival of Spring, another big season 
is expected in mining development, and considerable in- 
terest is apparent in mining and oil stocks. There has been 
no particular change in industrial operations. Bank clear- 
ings are maintaining a comparatively good increase over 
those for the corresponding period of 1927. 











THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 








Canadian foreign trade during January 
totaled $191,901,342, against $162,070,896 in 
January, 1928. The months’ figures show 
an import balance of $2,017,260, against an 
export balance of $3,058,062 in the 1928 
month. 


Mexican crude oil production averaged 100,- 


857 barrels daily in the week ended February 
16 compared with 101,571 in the week preced- 


ing. Light oil output averaged 45,000, com- 


pared with 44,571 barrels daily in the week 
preceding, while heavy oil production was 55,- 
857 barrels daily, against 57,000. 


The volume of trading on the New York 
Stock Exchange last month was the heaviest 
of any February on record, but the smallest 
month since August, 1928. Sales totaled 77,- 
968,750 shares, compared with 110,803,940 
shares in January, and 47,165,193 shares in 
the corresponding month a year ago. 





_ FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





DIVIDEND NOTICE 





THE GENERAL TIRE & RUBBER COMPANY 


“A quarterly dividend of 1% percent 
will be paid on the 6 percent Cumula- 
tive Preferred stock on March 31st to 
stockholders of record March 20th, The 
GENERAL TIRE & RUBBER COM- 
PANY, Akron, Ohio.” 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
eredit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
REvIEW circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting and practical 


booklet: 
dence.” 


“Handling Export Correspon- 
May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefuily Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 

















